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'U\�&HOO�%DWWHU\
5HF\FOLQJ
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0RVW�GU\�FHOO�EDWWHULHV�FRQWDLQ�VXEVWDQFHV�WKDW�FRXOG�KDUP�KXPDQ�KHDOWK�DQG�WKH
HQYLURQPHQW�DQG�PD\�FRQWDLQ�YDOXDEOH�PHWDOV�VXFK�DV�VLOYHU�

&RQVXPHU�GU\�FHOO�EDWWHU\�XVHV�LQFOXGH�SRZHU�WRROV��ZDWFKHV��YLGHR�FDPHUDV�
FDOFXODWRUV��KDQG�KHOG�YDFXXP�FOHDQHUV�DQG�IODVKOLJKWV���7KHVH�DUH�GHILQHG�DV�DOO
EDWWHULHV�QRW�XVHG�IRU�FRPPHUFLDO��LQGXVWULDO�RU�QDWLRQDO�GHIHQVH�SXUSRVHV�

,QGXVWULDO�DQG�FRPPHUFLDO�XVHV�LQFOXGH�PLOLWDU\�DSSOLFDWLRQV��LQVWUXPHQWV�DQG
PRQLWRULQJ�HTXLSPHQW��PHGLFDO�HTXLSPHQW��FRPPXQLFDWLRQV�DQG�VLJQDOOLQJ
DSSOLFDWLRQV�

7KLV�IDFW�VKHHW�FODVVLILHV�EDWWHULHV�DOSKDEHWLFDOO\�E\�WKHLU�W\SHV�DQG�OLVWV�ZKHUH
WKH\�FDQ�EH�UHF\FOHG���1RW�DOO�GU\�FHOO�EDWWHULHV�UHVHPEOH�WKH�JUDSKLF�WR�WKH�OHIW�

$ONDOLQH
8VHG�LQ�FDPHUDV��SRUWDEOH�UDGLRV��FDVVHWWH�SOD\HUV��DQG�WR\V���GHSHQGLQJ�RQ
EDWWHU\�DJH�DQG�PDQXIDFWXUHU��WKH�EDWWHU\�FRQWDLQV�EHWZHHQ���������PHUFXU\�

ZLWK�������RU�OHVV�PHUFXU\�LQ�QHZ�ORZ�PHUFXU\�DONDOLQHV����SSP�DGGHG�FDGPLXP����SSP�DGGHG
PHUFXU\�LQ�WKH�QHZHVW�IRUPXODWLRQV

♦ 5HF\FOLQJ�)DFLOLW\��

5HFRYHU\�DQG�5HFODPDWLRQ��,QF��EDWWHULHV�DUH�VKUHGGHG��FRPSRQHQWV�DUH�VHSDUDWHG�DQG�WKHQ
UHF\FOHG�WKURXJK�WKLUG�SDUWLHV��

$ONDOLQH�5HFKDUJHDEOH
8VHG�IRU�VDPH�SXUSRVHV�DV�DONDOLQH

♦ 5HF\FOLQJ�)DFLOLW\

7KHVH�EDWWHULHV�FDQ�EH�UHF\FOHG�E\�DQ�DONDOLQH�EDWWHU\�UHF\FOLQJ�IDFLOLW\�

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV���:DVWH�0DQDJHPHQW�3URJUDP
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/HDG�$FLG�6HDOHG
2IWHQ�XVHG�IRU�ODZQ�WRROV��YLGHR�FDPFRUGHUV��SRUWDEOH�FRPSXWHUV��UHFKDUJHDEOH

♦ 5HF\FOLQJ�)DFLOLW\��

.LQVEXUVN\�%URWKHUV�6XSSO\�LV�D�VHFRQGDU\�UHF\FOHU�RI�D�YDULHW\�RI�EDWWHU\�W\SHV���7KH\�EUHDN
GRZQ�WKH�EDWWHU\�LQWR�LWV�VHSDUDWH�FRPSRQHQWV�DQG�WKHQ�DOO�WKH�SDUWV�DUH�UHF\FOHG�

/LWKLXP
8VHG�LQ�FDPHUDV��FRPSXWHUV��ZDWFKHV��OLWKLXP�LV�KLJKO\�UHDFWLYH�ZKLFK�SRVHV�VDIHW\�KD]DUGV�LQ
KDQGOLQJ��FRQWDLQV�FDUERQ�PRQRIOXRULGH

♦ 5HF\FOLQJ�)DFLOLWLHV�

5HFRYHU\�DQG�5HFODPDWLRQ��,QF��GLVFKDUJHV�WKH�EDWWHULHV�DQG�UHFRYHUV�WKH�PHWDO�FDVLQJV��
(OHFWURGH�PDWHULDOV�UHF\FOHG�RII�VLWH�

♦ 2WKHU�

%'7��,QF��WUHDWV�OLWKLXP�EDWWHULHV�E\�QHXWUDOL]LQJ�WKH�OLWKLXP���7KH�GUDZQ�RII�ZDWHU�VROXWLRQ�LV
GLVFKDUJHG�WR�D�ZDVWHZDWHU�WUHDWPHQW�SODQW�DQG�WKH�FDVLQJ�DQG�VROLG�UHVLGXHV�DUH�ODQGILOOHG���1R
OLWKLXP�SURGXFW�LV�\LHOGHG�

0HUFXU\�5HILQLQJ�&RPSDQ\�VHQGV�WKHVH�EDWWHULHV�RII�VLWH�WR�EH�GHDFWLYDWHG�DQG�ODQGILOOHG�

7UDGH�:DVWH�,QFLQHUDWLRQ�GLUHFWO\�LQFLQHUDWHV�OLWKLXP�EDWWHULHV�

0HUFXULF�2[LGH
8VHG�LQ�KHDULQJ�DLGV��ZDWFKHV��FDPHUDV��PHGLFDO�GHYLFHV��FRQWDLQ�����RU�PRUH�PHUFXU\

♦ 5HF\FOLQJ�)DFLOLWLHV�

%HWKHOKHP�$SSDUDWXV�LV�D�PHUFXU\�UHF\FOHU���7KH\�UHPRYH�WKH�PHUFXU\�FHOO�IURP�LWV�FRQWDLQHU�
GHFRQWDPLQDWH�LW��DQG�WKHQ�UHGLVWLOO�LW���7KH�\LHOGHG�PHUFXU\�LV�PDUNHWHG�DQG�WKH�SURFHVV�UHVLGXH
LV�ODQGILOOHG�

0HUFXU\�5HILQLQJ�&RPSDQ\�UHF\FOHV�PHUFXULF�R[LGH�EDWWHULHV�LQ�WKH�VDPH�PDQQHU�DV�%HWKOHKHP
$SSDUDWXV�

1LFNHO�&DGPLXP
8VHG�IRU�SXUSRVHV�VLPLODU�WR�DONDOLQH��FRPSXWHUV��UHFKDUJHDEOH������FDGPLXP�E\�ZHLJKW

♦ 5HF\FOLQJ�)DFLOLWLHV�

,QPHWFR�UHFRYHUV�WKH�QLFNHO�IURP�WKHVH�EDWWHULHV��ZKHWKHU�WKH\�DUH�SRWWHG�LQ�GHYLFHV�RU�LQ�D
VHSDUDWH�XQLW���6PHOWLQJ�LV�XVHG�WR�UHFRYHU�WKH�QLFNHO�DQG�LURQ���7KH�FDGPLXP�JRHV�LQWR�D
ZDVWHZDWHU�WUHDWPHQW�VOXGJH��DQG�HYHQWXDOO\�WR�D�]LQF�UHILQHU\��,QPHWFR�LV�DQ�LQGXVWULDO�QLFNHO�
FDGPLXP�EDWWHU\�SURFHVVRU�ZLOOLQJ�WR�DFFHSW�FRQVXPHU�QLFNHO�FDGPLXP�EDWWHULHV�

.LQVEXUVN\�%URWKHUV�6XSSO\�XVHV�LWV�VHFRQGDU\�UHF\FOLQJ�WHFKQLTXHV�WR�UHFRYHU�WKH�KHDY\�PHWDOV
IURP�WKHVH�QLFNHO�FDGPLXP�EDWWHULHV�
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0HUFXU\�5HILQLQJ�&RPSDQ\�ZLOO�DFFHSW�QLFNHO�FDGPLXP�EDWWHULHV�DQG�VHQG�WKHP�WR�D�SURFHVVLQJ
IDFLOLW\�LQ�)UDQFH��61$0��ZKLFK�UHFRYHUV�WKH�QLFNHO�DQG�FDGPLXP�

6$)7�1,)(�,QF��FRQVROLGDWHV�DQG�VKLSV�WKHVH�EDWWHULHV�WR�2VNHUVKDPQ��6ZHGHQ�WR�UHFRYHU�WKH
PHWDOV���7KH�QLFNHO��FDGPLXP�DQG�LURQ�PHWDOV�DUH�VHSDUDWHG�DQG�UHFODLPHG�XVLQJ�D
S\URPHWDOOXUJLFDO�SURFHVV�

6LOYHU�2[LGH
8VHG�LQ�FDOFXODWRUV��FDPHUDV�SKRWR�HTXLSPHQW��KHDULQJ�DLGV��ZDWFKHV�����PHUFXU\�E\�ZHLJKW�
DYDLODEOH�LQ�����VL]HV

♦ 5HF\FOLQJ�)DFLOLWLHV�

+DQG\�DQG�+DUPRQ�LV�D�SUHFLRXV�PHWDOV�UHILQHU\�IDFLOLW\�VSHFLDOL]LQJ�LQ�VLOYHU�FRQWDLQLQJ�EDWWHU\
UHF\FOLQJ���&DQQRW�DFFHSW�PHUFXU\�FRQWDLQLQJ�ZDVWHV�

.LQVEXUVN\�%URWKHUV�6XSSO\�LV�D�SUHFLRXV�PHWDOV�UHILQHU\�ZKLFK�SODFHV�WKH�VLOYHU�IRXQG�LQ�WKHVH
EDWWHULHV�LQWR�PDUNHWDEOH�EDUV�RI�VLOYHU�

0HUFXU\�5HILQLQJ�&RPSDQ\�ILUVW�UHFRYHUV�WKH�PHUFXU\�DQG�WKHQ�KDPPHUPLOOV�WKH�UHVLGXH�WR
VHSDUDWH�WKH�VLOYHU�FDVLQJV�IURP�WKH�HOHFWURGH�UHVLGXDOV���7KH�FDVLQJV�JR�WR�D�SUHFLRXV�PHWDO
UHF\FOHU�

=LQF�$LU�&RQVXPHU
8VHG�LQ�KHDULQJ�DLGV�DQG�SDJHUV��D��ORQJ�OLIH��EDWWHU\�����PHUFXU\�E\�ZHLJKW

♦ 5HF\FOLQJ�)DFLOLW\�

7KHUH�DUH�QR�NQRZQ�UHF\FOLQJ�IDFLOLWLHV�IRU�WKLV�EDWWHU\��DOWKRXJK�DV�WKH�PHUFXU\�FRQWHQW
GHFUHDVHV�WRZDUG�]HUR��WKHVH�EDWWHULHV�VKRXOG�EH�UHF\FODEOH�LQ�DQ�DONDOLQH�EDWWHU\�UHF\FOLQJ
SURFHVV�

=LQF�$LU�,QGXVWULDO
8VHG�LQ�VLJQDO�DSSOLFDWLRQV�VXFK�DV�UDLOURDG�VLJQDOV�DQG�PDULWLPH�EXR\V��PHUFXU\�IUHH

♦ 5HF\FOLQJ�)DFLOLW\�

6$)7�1,)(�,QF��UHFRYHUV�DOO�PDWHULDO�LQ�]LQF�DLU�EDWWHULHV���7KH\�VHQG�WKH�]LQF�WR�D�FRQWUDFWHG
VPHOWHU�DQG�UHF\FOH�WKH�UHPDLQLQJ�PDWHULDO��

=LQF�&DUERQ�RU�=LQF�&KORULGH��+HDY\�GXW\�EDWWHULHV�
8VHG�IRU�SXUSRVHV�VLPLODU�WR�DONDOLQH��PHUFXU\���SSP�������SSP�GHSHQGLQJ�RQ�DJH�
FDGPLXP���������SSP��QR�PHUFXU\�RU�FDGPLXP�IRUPXODV�KDYH�EHHQ�DYDLODEOH�VLQFH������IRU�PRVW
FRPPRQ�EDWWHU\�VL]HV

♦ 5HF\FOLQJ�)DFLOLW\�

5HFRYHU\�DQG�5HFODPDWLRQ��,QF��EDWWHULHV�DUH�VKUHGGHG��FRPSRQHQWV�DUH�VHSDUDWHG�DQG�UHF\FOHG
E\�WKLUG�SDUWLHV�

3OHDVH�VHH�WKH�QH[W�SDJH�IRU�DGGUHVVHV�RI�WKHVH�IDFLOLWLHV��



)DFLOLWLHV

7KLV�OLVWLQJ�LV�VXSSOLHG�DV�DQ�H[DPSOH�RI�UHF\FOHUV�RI�EDWWHU\�ZDVWHV�ZKLFK�PD\�EH�JHQHUDWHG�E\�\RXU
IDFLOLWLHV���,W�PXVW�QRW�EH�FRQVWUXHG�DV�D�UHFRPPHQGDWLRQ�RU�DQ�DSSURYHG�OLVW�LQ�DQ\�ZD\���,QVWHDG��WKH
'HSDUWPHQW�VWULFWO\�HQFRXUDJHV�\RXU�SHUVRQQHO�WR�YLVLW�HDFK�VLWH�SULRU�WR�VHQGLQJ�DQ\�PDWHULDO�WR�WKHP
LQ�RUGHU�IRU�\RX�WR�GHWHUPLQH�ZKHWKHU�WKH�UHF\FOHU�LV�FDSDEOH�RI�SURSHUO\�KDQGOLQJ�DQG�UHF\FOLQJ�\RXU
ZDVWH�DQG��IXUWKHU��ZKHWKHU�WKHLU�IDFLOLW\�DQG�ZDVWH�PDQDJHPHQW�PHWKRGV�UHSUHVHQW�DQ�DFFHSWDEOH�ULVN
WR�\RXU�RUJDQL]DWLRQ�

%'7��,QF�
�����5HVHDUFK�3DUNZD\
&ODUHQFH��1<������
6KDURQ�:LHQFNRZVNL��&XVWRPHU�6HUYLFH
������������
8�6��(3$�,'���1<'���������


%DWWHU\�6ROXWLRQV��,QF�
������0LFKLJDQ�$YHQXH
:D\QH���0,�������
(G�*UHHQ��9LFH�3UHVLGHQW
������������
8�6��(3$�,'���0�*���������

%HWKOHKHP�$SSDUDWXV
����)URQW�6W�
+HOOHUWRZQ��3$������
%UXFH�-��/DZUHQFH��3UHVLGHQW
������������
8�6��(3$�,'���3$'���������

+DQG\�DQG�+DUPRQ
����5\H�6WUHHW
6RXWK�:LQGVRU���&7�������
0DWWKHZ�)LVFKHU
������������
8�6��(3$�,'����&7'���������

,QPHWFR
32�%R[����
(OOZRRG�&LW\��3$������
3K\OOLV�:KLWYHU��&XVWRPHU�6HUYLFH
������������
8�6��(3$�,'���3$'���������

.LQVEXUVN\�%URWKHUV�6XSSO\
�����1��/HPRQ�6W�
$QDKHLP��&$������
7RGG�&R\��&XVWRPHU�6HUYLFH
������������
8�6��(3$�,'���&$'���������

0HUFXU\�5HILQLQJ�&RPSDQ\��0(5(&2�
����:DWHUYOLHW�6KDNHU�5G�
/DWKDP��1<������
'DYLG�&RKHQ��'LUHFWRU
������������
8�6��(3$�,'���1<'���������

5HFRYHU\�DQG�5HFODPDWLRQ��,QF�
3�2��%R[����
3HFRV���7;�������
-RH�%DVKDP
������������
8�6��(3$�,'����7;'���������

6$)7�1,)(�,QF�
����,QGXVWULDO�%RXOHYDUG
9DOGRVWD��*$�������
&KLS�:LOGHV��(QYLURQPHQWDO�0JU��[���
-R\FH�3LNH��5HF\FOLQJ�6XSHUYLVRU��[���
������������
8�6��(3$�,'���*$'���������

7UDGH�:DVWH�,QFLQHUDWLRQ��7:,�
���0RELOH�$YH�
6DXJHW��,/������
3DW�6ZHQJURVV��&XVWRPHU�6HUYLFH
������������
8�6��(3$�,'���,/'���������


�%DWWHU\�6ROXWLRQV��,QF��DFWV�DV�D�FRQVROLGDWLRQ�SRLQW�IRU�JHQHUDWRUV�RI�EDWWHULHV���7KH�IDFLOLW\
VHJUHJDWHV�EDWWHULHV�E\�FKHPLVWU\��WKHQ�'27�SDFNDJHV�DQG�VKLSV�LQ�EXON�TXDQWLWLHV�WR�WKH�SURSHU
SHUPLWWHG�IDFLOLW\���7KLV�VHUYLFH�HQVXUHV�HDFK�UHF\FOLQJ�IDFLOLW\�UHFHLYHV�RQO\�WKH�EDWWHU\�W\SHV�WKDW�WKH\
FDQ�UHF\FOH�


